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OtWLFRHPLGLiWLFR$WpHPDQiOLVHVFRPRDGRHFRQRPLVWDHFLHQWLVWD
SROtWLFRTXHIRL0LQLVWURQR*RYHUQR)HUQDQGR+HQULTXH&DUGRVR
)+&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FRPR UD]}HV IXQGDPHQWDLV SDUD HVVH FHQiULR EUDVLOHLUR D FULVH GR
FLFORGHGHPRFUDFLDHMXVWLoDVRFLDOLQLFLDGRHPHRTXHQRV
DPHDoDQROXJDUGLVVRpXPUHWURFHVVRFRPDIRUoDGRUHQDVFHUQHR
OLEHUDORUWRGR[RWUD]HQGRJUDYHVULVFRVGHUHGXomRGR%UDVLODXPD
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VHVHQWUHDVHOLWHVORFDLVHDVHOLWHVLQWHUQDFLRQDLV0$*$/+­(6


Evania Oliveira Severiano
'2,KWWSG[GRLRUJYQS
'HVHQYROYHUHPRV D DQDOLVH VRE WUrV HL[RV HVWUXWXUDQWHV QR
SULPHLURHL[RSURFXUDPRV WUDoDUDVFRQ¿JXUDo}HVFRQWHPSRUkQHDV
GR(VWDGRSURWHomRVRFLDOH IXQGRS~EOLFRVRERDWXDOHVWiJLRGR
FDSLWDOLVPR H DV FRQVHTXHQWHV PXGDQoDV VRFLHWiULDV H WHQGrQFLDV
GDVHJXULGDGHVRFLDOVREDVFRPSOH[DVWUDPDVGDPRGHUQLGDGHFRQ
WHPSRUkQHD2VHJXQGRHL[RGHDQiOLVHSUHWHQGHDSUHHQGHUDVFRP
SOH[DVPHGLDo}HVHSDUWLFXODULGDGHVGRV LPSDVVHVH WHQGrQFLDVGD
VHJXULGDGHVRFLDOEUDVLOHLUDGHVWDFDQGRPRPHQWRVGDHVWUXWXUDomR
HFRQWUDUUHIRUPDVFRQWH[WRHVSHFLDOGHSUHVHQoDGRVSURFHVVRVGH
PHUFDQWLOL]DomR LQYDGLQGR FHUWRV GLUHLWRV VRFLDLV H LPSDFWDQGR D
SURWHomRVRFLDOQR%UDVLO1RWHUFHLURHL[RGDUHPRVGHVWDTXHSDUD
D 3UHYLGrQFLD 6RFLDO HQTXDQWR SROtWLFD GH VHJXULGDGH XP GLUHLWR
VRFLDOHYLGHQFLDQGRDVFRQWUDUUHIRUPDVRSHUDGDVQR%UDVLOFRQWHP
SRUkQHRFRPHVSHFLDOUHDOFHSDUDDVVHYHUDVSURSRVWDVGHFRQWUDUUH
IRUPDVTXHYLVDPUHVWULQJLUHSUHFDUL]DURVGLUHLWRVVRFLDLVSUHYLGHQ
FLiULRVTXHVHQGRDSURYDGDVDIHWDUiWDQWRR5HJLPH*HUDOFRPRR
5HJLPH-XUtGLFRGRVVHUYLGRUHVS~EOLFRV
'RSRQWRGHYLVWDGRFDPLQKRPHWRGROyJLFRGDLQYHVWLJDomR
RSWDPRVSHODDERUGDJHPTXDOLWDWLYDSDUDGHVHQYROYHUDFRPSUHHQ
VmR GR IHQ{PHQR HP VXD H[LVWrQFLD IRUPD H FRPSOH[LGDGH %(
&.(5)L]HPRVXVRGHSHVTXLVDVELEOLRJUi¿FDHGRFXPHQWDO
FRPREVHUYDomRQDLQWHUYHQomRSUR¿VVLRQDOPLOLWDQWHHDFDGrPLFD
R TXH JHURX PRWLYDo}HV SDUD FRPSDUWLOKDUPRV LQWHUSUHWDo}HV WH
FLGDVGXUDQWHD WHVVLWXUDGD WHVHGHGRXWRUDPHQWRHPDLV UHFHQWH
DGHQVDGDVSHORGHVHQYROYLPHQWRGRSURMHWRGH LQLFLDomRFLHQWL¿FD
SULYLOHJLDQGRHVVDWHPiWLFD)RUDPULFDVDVRSRUWXQLGDGHVGHUHÀH
[}HVGHVHQYROYLGDVQRHVSDoRGHHQFRQWURVFRPGLVFHQWHLQLFLDQWH
FLHQWL¿FREHPFRPRRULHQWDQGDVGHPRQRJUD¿DVFRPWHPDVHLQ
WHUHVVHVUHODFLRQDGRV&RPDSURGXomRGHVWHDUWLJRVRFLDOL]DPRVD
VtQWHVHGHVVDFRQVWUXomRFROHWLYDQHVVHVHVSDoRVYLVDQGRFRQWULEXLU
FRPDSURGXomRGHFRQKHFLPHQWRGHVVDLPSRUWDQWHWHPiWLFDjVSROt
WLFDVS~EOLFDVHSDUDRH[HUFtFLRSUR¿VVLRQDO7HQGRDFRPSUHHQVmR
GDV FRPSOH[DV H ULFDV GHWHUPLQDo}HV HQYROYLGDV GD IXQGDPHQWDO
LPSRUWkQFLD GDV DSUR[LPDo}HV VXFHVVLYDV HVSHUDPRV DGHQVDU LQ
WHUSUHWDo}HVHUHÀH[}HVVREUHDVFRQ¿JXUDo}HVFRQWHPSRUkQHDVGD
FRQMXQWXUDEUDVLOHLUDHRVUHEDWLPHQWRVQDVSROtWLFDVGHVHJXULGDGH
VRFLDOQRVGLUHLWRVGHVVDVSROtWLFDVHQRIXWXURGD3UHYLGrQFLD6RFLDO
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PRYLPHQWRV GH HVWUXWXUDomR H WHQGrQFLDV QR FDSLWDOLVPR VRE D
¿QDQoDPXQGLDOL]DGD
$DQiOLVHGR(VWDGRHGDSURWHomRVRFLDOFRPREDVHSDUDFRP
SUHHQGHURVLVWHPDGHVHJXULGDGHHSUHYLGrQFLDH[LJHDDERUGDJHP
HPVXD WRWDOLGDGHFRQVLGHUDQGRDKLVWyULDHDVFRQWUDGLo}HVDVVR
FLDGDVDRVP~OWLSORVIHQ{PHQRVTXHVHDSUHVHQWDPQDVRFLHGDGHFD
SLWDOLVWDHVXDVGHWHUPLQDo}HV1HVVHSULPHLURHL[RGHDQiOLVHFHQ
WUDOL]DPRVDGLVFXVVmRGR(VWDGRSURWHomRVRFLDOHIXQGRS~EOLFR
GHVWDFDQGRPDUFRVGHHVWUXWXUDomRGDVHJXULGDGHVRFLDOHSHFXOLDUHV
SURFHVVRVVRERDWXDOHVWiJLRGRFDSLWDOLVPRFRPFRQVHTXHQWHVPX
GDQoDVVRFLHWiULDVTXHQRVODQoDPHPWHPSRVGLItFHLVQRPXQGRH
QR%UDVLO
$DVVRFLDomRHQWUHDPXQGLDOL]DomRGRFDSLWDOHRQHROLEHUD
OLVPRSURYRFDXPFHQiULRGHP~OWLSODVFULVHVQDVHVIHUDVHFRQ{PL
FDSROtWLFDDPELHQWDOVRFLDOHFXOWXUDO6RPRVGHVD¿DGRVDGHFLIUDU
RV DFRQWHFLPHQWRV LGHQWL¿FDU FDXVDV H FRQVHTXrQFLDV H i OX] GR
FRQKHFLPHQWRpSRVVtYHOWUDQVIRUPDURVLPSDVVHVHPOXWDVTXHRU
JDQL]HPPRELOL]HPDVRFLHGDGHSDUDLQWHUYLUQDFRQVWUXomRGHXP
IXWXURHPDQFLSDWyULRSDUDDKXPDQLGDGH
)RL QR VpFXOR ;,; QR FRQWH[WR GDV FRQWUDGLo}HV H FULVHV
FtFOLFDVTXHPDUFDPDKLVWyULDGRFDSLWDOLVPRTXHUHJLVWUDPRVRV
SULPHLURVSDFWRVHQWUHRFDSLWDOHWUDEDOKRLQÀXHQFLDQGRRVIXQGD
PHQWRVRUJDQL]DomR GR (VWDGR OLEHUDO FRP D HPHUJrQFLD GD VR
FLHGDGHPRGHUQDHDVSURIXQGDVWUDQVIRUPDo}HVVRFLDLVSROtWLFDVH
HFRQ{PLFDV1D$OHPDQKDFRPDVSROtWLFDVVRFLDLVGH%LVPDUFNHP
UHJLVWUDPRVDSULPHLUDQRUPDSUHYLGHQFLiULDGRPXQGRDLQV
WLWXLUXPVHJXURREULJDWyULRFRPDSDUWLFLSDomRGR(VWDGRHFXVWHLR
WUtSOLFH+iRXWURVPDUFRVLPSRUWDQWHVWRGDYLDIRLQDSDVVDJHPGR
(VWDGROLEHUDODR(VWDGR6RFLDOQRSULPHLURTXDUWHOGRVpFXOR;;
DQWHDPDLVXPDGDVVHYHUDVFULVHVGRFDSLWDOLVPRFRPGLYHUVDVUH
SHUFXVV}HVTXHIDYRUHFHXHDSURIXQGRXRPRYLPHQWRGHHVWUXWXUD
omRGDVSROtWLFDVGHSURWHomRHGDVHJXULGDGHVRFLDOQRFRQWH[WRGR
FDSLWDOLVPRPRQRSROLVWDQRVHJXQGRSyVJXHUUD'HVWDFDPRVQHVVH
FRQWH[WRD'HFODUDomR8QLYHUVDOGRV'LUHLWRVGR+RPHPGH
TXHHOHYRXDSURWHomRVRFLDOFRPRXPGLUHLWRIXQGDPHQWDO7RGD
YLDSRGHPRVD¿UPDUTXHRVPRGHORV%LVPDUNLDQRH%HYHULGJLDQR
LQÀXHQFLDUmRRVSURFHVVRVGHRUJDQL]DomRHHVWUXWXUDomRGD6HJXUL
GDGHH3UHYLGrQFLDQR%UDVLOHQRPXQGR23ULPHLURPDLVGHSHQ

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'2,KWWSG[GRLRUJYQS
GHQWHGRPHUFDGRGHWUDEDOKRGHVHQYROYLGRQD$OHPDQKDDSDUWLUGH
VREDLQÀXrQFLDGH2WWR%LVPDUFNDSUHVHQWDXPFRQFHLWRGH
VHJXUDQoDVRFLDOUHVWULWRjOyJLFDGRVHJXURFDUDFWHUL]DGRSHODFRQ
WULEXLomR LQGLYLGXDO FRPRFULWpULRSDUD DIHULPHQWRGRVEHQHItFLRV
GLUHLWRV -i R VHJXQGR 3ODQR%HYHULGJH GH 6HJXULGDGH 6RFLDO IRL
SXEOLFDGRHPQD,QJODWHUUDSRU:LOOLDP%HYHULGJHQRFRQ
WH[WRGRFDSLWDOLVPRPRQRSROLVWDLPSHUDQGRRHVTXHPDNH\QHVLD
QRIRUGLVWDQRVHJXQGRSyVJXHUUDHGHPRELOL]DomRHRUJDQL]DomR
GDFODVVH WUDEDOKDGRUD23ODQR%HYHULGJHpFRQVLGHUDGRRPDUFR
LPSRUWDQWHSDUDR FRQFHLWR FRQWHPSRUkQHRGH VHJXULGDGH VRFLDO H
FDUDFWHUL]DVHSRUVHUXPPRGHORPHQRVGHSHQGHQWHGRPHUFDGRGH
WUDEDOKRRSRVWRjUD]mRGRVHJXURXQLYHUVDOLVWDQRTXDODSURWHomR
VRFLDOVHULDGH¿QLGDSHODFRQGLomRGHFLGDGDQLDGHFDGDLQGLYtGXR
6HJXLQGR %RVFKHWWL  HP TXH SHVHP DV SDUWLFXODULGDGHV QD
FRQVWUXomRGDVHJXULGDGHQR%UDVLOVHJXLPRVXPDWHQGrQFLDGHKL
EULGL]DomRFRPRPRGHORELVPDUFNLDQRDLQGDRULHQWDQGRDHVWUXWXUD
GDSUHYLGrQFLDVRFLDOHQTXDQWRRPRGHOREHYHULJLDQRRULHQWDQGRRV
SULQFtSLRVGDVD~GHHGDDVVLVWrQFLDVRFLDO
2FRUUHTXHQHVVHSHUtRGRHQWUHDVGpFDGDVGHH
QRV FKDPDGRV  DQRV JORULRVRV R IXQGR S~EOLFR JDQKD FHQWUDOL
GDGHQDSURGXomRHUHJXODomRGDVFRQGLo}HVHFRQ{PLFDVHVRFLDLV
IXQGDPHQWDOSDUDDUHSURGXomRGRFDSLWDO6HJXQGR2OLYHLUD
pVLPXOWkQHDDGXSODRSHUDomRGHSUHVHQoDGRIXQGRS~EOLFRQDUH
SURGXomRGDIRUoDGHWUDEDOKRHGRFDSLWDO5HVVDOWDTXHDIRUPDomR
GR VLVWHPD FDSLWDOLVWD p LPSHQViYHO VHPD XWLOL]DomR GRV UHFXUVRV
S~EOLFRV$VVLPDIRUPDomRGDWD[DGHOXFURSDVVDSHODPHGLDomRGR
IXQGRS~EOLFRFRPSRQHQWHHVWUXWXUDOLQVXEVWLWXtYHO
7RGDYLDDSyVDGpFDGDGHDQWHDPDLVXPDGDVVHYHUDV
FULVHVHVWUXWXUDLVGRFDSLWDOLVPRFRPFRPSOH[DVPXGDQoDVRHV
TXHPDNH\QHVLDQRIRUGLVWDWHQGHDSHUGHUDVXDFDSDFLGDGHSDUDGLJ
PiWLFDGDQGROXJDUj¿QDQoDPXQGLDOL]DGDGRFDSLWDODVVRFLDGRDR
QHROLEHUDOLVPR1HVVHFRQWH[WRDVSULQFLSDLVWUDQVIRUPDo}HVVHFD
UDFWHUL]DPSHODSDVVDJHPGHXPUHJLPHGHDFXPXODomRFHQWUDGRQD
HVIHUDGDSURGXomRSDUDXPDDFXPXODomRGHGRPLQkQFLD¿QDQFHLUD
FRPDOWHUDo}HVQDVUHODo}HVGRIXQGRS~EOLFRFRPDUHSURGXomRGR
FDSLWDOHGDIRUoDGHWUDEDOKR2XVHMDVmRSURFHVVRVTXHUHHVWUXWX
UDP D HFRQRPLDPXQGLDO HPP~OWLSODV GLPHQV}HV FRP H[SRQHQ
FLDODYDQoRQDWHQGrQFLDGHLQWHUQDFLRQDOL]DomRGDSURGXomRHGRV
PHUFDGRVUHHVWUXWXUDPR(VWDGRHWUD]QRYDVFRQ¿JXUDo}HVSDUDD
GLVSXWDHOyJLFDGRIXQGRS~EOLFRSURFHVVRVTXHLUmRDSURIXQGDUGH

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VLJXDOGDGHVHQWUHDVQDo}HVFODVVHVHJUXSRVVRFLDLV&+(61$,6
1HVVHFRQWH[WRWHUHPRVRFDPSRIpUWLOSDUDDVUHSHWLGDVFRQ
WUDUUHIRUPDVUHVWULWLYDVGRVGLUHLWRVVRFLDLVFRPIRUWH WHQGrQFLDGH
SUHFDUL]DomRGDVSROtWLFDVGHSURWHomRVRFLDOVREUHWXGRQDiUHDGD
VHJXULGDGHVRFLDO
1RFHQWURGDVUHODo}HVHFRQ{PLFDVHVRFLDLVQRSHUtRGRFRQ
WHPSRUkQHRHVWiRFDSLWDOSRUWDGRUGHMXURVHRFDSLWDO¿FWtFLRTXH
XWLOL]DRHPSUHHQGLPHQWRGRHQGLYLGDPHQWRVREUHWXGRHVWDWDOHGD
PHUFDQWLOL]DomRQDHVIHUDGRVGLUHLWRVVRFLDLV IRQWHVJHUDGRUDVGH
OXFURH DFXPXODomR UHSURGX]LQGRRJUDQGHFDSLWDO FRP UHSHUFXV
V}HVQDV UHODo}HV FRPR IXQGRS~EOLFR FXMDPDLRU H[SUHVVmR pR
RUoDPHQWRS~EOLFR8PDGDVSULQFLSDLV IRUPDVGHFRQVWLWXLomRGR
IXQGRS~EOLFRRFRUUHSRUPHLRGDH[WUDomRGHUHFXUVRVGDVRFLHGD
GHQDIRUPDGHLPSRVWRVFRQWULEXLo}HVHWD[DVVHQGRRUHVXOWDGR
SRUWDQWRGDWULEXWDomRGDVGLYHUVDVIRUPDVGHUHQGDGDHFRQRPLD
VDOiULROXFURMXURHUHQGDGDWHUUD(VVHVUHFXUVRVVmRDSURSULDGRV
SHOR(VWDGRSDUDRGHVHPSHQKRGHP~OWLSODVIXQo}HV$WXDOPHQWHR
IXQGRS~EOLFRH[HUFHSHORPHQRVTXDWURLPSRUWDQWHVIXQo}HVQRFD
SLWDOLVPR2¿QDQFLDPHQWRGRLQYHVWLPHQWRFDSLWDOLVWDSRUPHLRGH
VXEVtGLRVGHVRQHUDo}HVWULEXWiULDVLQFHQWLYRV¿VFDLVDJDUDQWLDGH
XPFRQMXQWRGHSROtWLFDVVRFLDLVTXHDVVHJXUDPGLUHLWRVHSHUPLWHP
WDPEpPDLQVHUomRGDVSHVVRDVQRPHUFDGRGHFRQVXPRLQGHSHQ
GHQWHPHQWHGDLQVHUomRQRPHUFDGRGHWUDEDOKR$VVHJXUDYXOWRVRV
UHFXUVRVGRRUoDPHQWRSDUD LQYHVWLPHQWRVHPPHLRVGH WUDQVSRUWH
HLQIUDHVWUXWXUDHDLQGDDVVHJXUDUHQGDSDUDXPDFODVVHUHQWLVWDQD
VRFLHGDGH LVWRpDTXHOHVTXHYLYHPGHDSOLFDo}HVQRPHUFDGR¿
QDQFHLURHUHFHEHPSRUPHLRGRRUoDPHQWRS~EOLFRUHFXUVRVVRE
D IRUPD GH MXURV H DPRUWL]DomR GD GtYLGD S~EOLFD 6$/9$'25
6,/9$
$PXQGLDOL]DomRGRFDSLWDODRVLWXDUR¿QDQFHLURQRFRPDQ
GR GD HFRQRPLD UHSHUFXWLUi HP TXDVH WRGDV DV GHWHUPLQDo}HV GD
YLGDVRFLDOQRPRGRGHUHSDUWLomRGDULTXH]DVRFLDOEHPFRPRQDV
IRUPDVGRHPSUHJRDVVDODULDGR1HVVHFHQiULRDVSULQFLSDLV LQVWL
WXLo}HVHQYROYLGDVFRPSUHHQGHPRVEDQFRVDVFRPSDQKLDVGHVH
JXURRVIXQGRVGHDSRVHQWDGRULDSRUFDSLWDOL]DomR±RVIXQGRVGH
SHQVmR$¿QDQFHLUL]DomR IUHTXHQWHPHQWH UHGXQGDHPHVWDJQDomR
GDSURGXomRPDWHULDOHGHVWUXLomRGRDSDUDWRSURGXWLYRTXHQDSH
ULIHULDGRFDSLWDOLVPRDVVXPHRVWRQVPDLVGUDPiWLFRVGHVHPSUHJR
HSUHFDUL]DomRGRHPSUHJR&+(61$,62WULXQIRDWXDOGR
PHUFDGRFRPDXWRQRPL]DomRGRFDSLWDOGLQKHLURVREDIRUPDGHFD

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SLWDODMXURVDFUHGLWRVmRHOHPHQWRVTXHLPSXOVLRQDPDIXVmRGH
LQWHUHVVHVHQWUHDDOWD¿QDQoDHDLQG~VWULDHTXHQmRDFRQWHFHVHP
DVLQWHUYHQo}HVSROtWLFDVGRV(VWDGRVFDSLWDOLVWDVVREUHWXGRRVPDLV
SRGHURVRVFRPRRV(VWDGRV8QLGRVHRSRGHUGDVJUDQGHVFRUSRUD
o}HV(VVHFRQWH[WRpIXQGDPHQWDOSDUDFRPSUHHQGHUPRVDVQDUUDWL
YDVGHSURSDJDomRGHFULVHLQVXVWHQWiYHOGDHFRQRPLDGRVPLWRVGRV
Gp¿FLWVGDSUHYLGrQFLDHGHFLIUDURVLJQL¿FDGRGDVFRQWUDUUHIRUPDV
TXHUHWLUDGLUHLWRVGHVFRQVWUXLFRQTXLVWDVGDFODVVHTXHYLYHGRWUD
EDOKRQRVWHUPRVGH$1781(6
 6(*85,'$'((35(9,'Ç1&,$62&,$/PRYLPHQWRVGH
HVWUXWXUDomRWHQGrQFLDVHLPSDVVHVQR%UDVLOFRQWHPSRUkQHR
3DVVDPRVDRQRVVRVHJXQGRHL[RGHDQiOLVHFRPRLQWHUHVVH
GHDSUHHQGHUDVFRPSOH[DVPHGLDo}HVHSDUWLFXODULGDGHVGR%UDVLO
DSRQWDQGRPHGLGDVGHHVWUXWXUDomRHFRQWUDUUHIRUPDVTXHLPSDFWDP
QDV WHQGrQFLDVGDVHJXULGDGHVRFLDO'HVWDFDUHPRVTXHVW}HVVREUH
RRUoDPHQWRGDVHJXULGDGHDOYRGHPLWRVHDWDTXHVYLVDQGRDMXVWHV
¿VFDLV H SURSLFLDQGR DPHUFDQWLOL]DomR TXH LQYDGH FHUWRV GLUHLWRV
VRFLDLV WRUQDQGRRVPHUFDGRULDVTXH LQWHUHVVDPj DFXPXODomRGH
OXFURVGRFDSLWDOSURFHVVRTXHYHPPRGL¿FDQGRDHVIHUDGDSURWH
omRVRFLDOQR%UDVLOHQRPXQGR
$QDOLVDU DV SDUWLFXODULGDGHV GD HVWUXWXUDomR H FRQWUDUUHIRU
PDVGRVGLUHLWRVVRFLDLVQR%UDVLOHVSHFLDOPHQWHGDVHJXULGDGHVR
FLDO H SUHYLGrQFLD UHTXHU FRQVLGHUDU D FRQWH[WXDOLGDGH GR(VWDGR
H GD FXOWXUD SROtWLFD TXH VHJXLQGR RV REMHWLYRV GD LQYHVWLJDomR
DTXLQmRSRGHPRVDSURIXQGDUPDVTXHGHYHPRVDRPHQRVLQGLFDU
'HVWDFDPRVDRFRUUrQFLDGHKLVWyULFRVJROSHVHGLWDGXUDVQR%UDVLO
REVWDQGRDFRQVWUXomRGDFXOWXUDGHPRFUiWLFDHGDQGRPDUJHPSDUD
UHVVXUJLUDSROtWLFDROLJiUTXLFDHP WHPSRVFRQWHPSRUkQHRVFRPD
SHUVLVWHQWHFRQFLOLDomRSHORDOWR FRPDSHUPLVVLELOLGDGHGDV UHOD
o}HV SDXWDGDV QD SROtWLFD GR IDYRU GR FRPSDGULR FRP WUDoRV SD
WHUQDOLVWDV FOLHQWHOLVWDV H SDWULPRQLDOLVWDV &2872  3DtV
PDUFDGR SRU SURIXQGDV GHVLJXDOGDGHV VRFLDLV IUXWR GD SHUQLFLRVD
FRQFHQWUDomRGHUHQGDDVVRFLDGDDSURFHVVRVGHQHJDomRGRVGLUHLWRV
VRFLDLVDUGXDPHQWHFRQTXLVWDGRV
$VSULPHLUDVPDUFDVGHHVWUXWXUDomRGDVHJXULGDGHHSUHYL
GrQFLDVRFLDOEUDVLOHLUDVHGHXQRFRQWH[WRGRSURMHWRLQGXVWULDOQD
FLRQDOLVWDHHVWDWDOGDHQJHQKDULDSROLWLFDJHWXOLVWD6HJXLQGR6LOYD
D3UHYLGrQFLD6RFLDOQR%UDVLOQDVFHFRQFRPLWDQWHjHVWUXWX

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UDomRGRPHUFDGRGHWUDEDOKRHPUHVSRVWDVjVOXWDVGRV
WUDEDOKDGRUHVSRUPDLRUSURWHomRVRFLDO)RLQDSDVVDJHPGDV&DL[DV
GH$SRVHQWDGRULDV H 3HQV}HV &$3V SDUD D HUD GRV ,QVWLWXWRV GH
$SRVHQWDGRULDVH3HQV}HV,$3VTXHQDVFHRFRPSOH[RSUHYLGHQ
FLiULRDVVLVWHQFLDOWHQGRFRPRPDUFROHJDOD/HL(OR\&KDYHV1mR
IRUDPSRXFDVDVWHVVLWXUDVGHHVWUXWXUDomRGD3UHYLGrQFLD6RFLDOH
GRVPDUFRVSDUDFRQVROLGDomRGHXPVLVWHPDGHVHJXULGDGHVRFLDO
-i VmR IDUWDVDVREUDVTXH UHVJDWDPHVVD WHVVLWXUDGD VHJXULGDGHH
SUHYLGrQFLDVRFLDOFRPRDVDQiOLVHVGH%RVFKHWWL6DOYDGRU
6LOYDH6HYHULDQR
)RLQRGHFRUUHUGDGpFDGDQDFULVHGDGLWDGXUDPLOLWDU
LPHUVDHPGL¿FXOGDGHVGHGLYHUVDVRUGHQVHQRWiYHOGLQkPLFDRUJD
QL]DWLYDGRVWUDEDOKDGRUHVHGDVRFLHGDGHFLYLOTXHFRQTXLVWDPRVD
&)HD LQVWLWXFLRQDOLGDGHGD VHJXULGDGHVRFLDO FRPHOD WUD
]HQGRDYDQoRVLPSRUWDQWHVQRPDUFRUHJXODWyULRIXQGDPHQWDGRQD
OLQJXDJHPGRVGLUHLWRV
2FRQFHLWRGHVHJXULGDGHVRFLDOHVXDVSROtWLFDVFRQVWLWXWLYDV
FRPDIRUoDGH OHLSRVVXHPVXVWHQWDomRDPSDUDGDVQD&)H
HPOHJLVODo}HVVRFLDLVHVSHFL¿FDVIUXWRGHSURWDJRQLVPRVGDVRFLH
GDGHFLYLODPSOLRXFRQVLGHUiYHLVFRQTXLVWDVGHGLUHLWRVKXPDQRV
SDXWDGRVHPSROtWLFDVSURJUDPDVDo}HVVHUYLoRVFRPRLPSRUWDQWHV
GLUHLWRVVRFLDLVGDFODVVHWUDEDOKDGRUD)RLGHGLFDGRR7LWXOR9,,,SDUD
WUDWDUGD2UGHP6RFLDOWHQGRHPYROWDR&DStWXOR,,DUWLJRH
TXHGH¿QHRFRQFHLWRGHVHJXULGDGHSULQFtSLRVHREMHWLYRVDVHUHPSHU
VHJXLGRVHDVIRQWHVGHVHX¿QDQFLDPHQWR&RPSUHHQGHXPFRQMXQWR
LQWHJUDGRGHDo}HVGHLQLFLDWLYDGRVSRGHUHVS~EOLFRVHGDVRFLHGDGH
GHVWLQDGDVDDVVHJXUDURVGLUHLWRVUHODWLYRVjVD~GHjSUHYLGrQFLDHjDV
VLVWrQFLDVRFLDO'HYHVHURUJDQL]DGDFRPEDVHQRVVHJXLQWHVREMHWLYRV
,XQLYHUVDOLGDGHGDFREHUWXUDHGRDWHQGLPHQWR,, XQLIRUPLGD
GHHHTXLYDOrQFLDGRVEHQHItFLRVHVHUYLoRVjVSRSXODo}HVXUEDQDV
HUXUDLV,,, VHOHWLYLGDGHHGLVWULEXWLYLGDGHQDSUHVWDomRGRVEH
QHItFLRV H VHUYLoRV ,9 LUUHGXWLELOLGDGH GR YDORU GRV EHQHItFLRV
9HTXLGDGHQDIRUPDGHSDUWLFLSDomRQRFXVWHLR9,GLYHUVLGDGH
GDEDVHGH¿QDQFLDPHQWR9,,FDUiWHUGHPRFUiWLFRHGHVFHQWUDOL
]DGRGDDGPLQLVWUDomRPHGLDQWHJHVWmRTXDGULSDUWLWHFRPSDUWL
FLSDomRGRV WUDEDOKDGRUHVGRVHPSUHJDGRUHVGRVDSRVHQWDGRVH
GR*RYHUQRQRVyUJmRVFROHJLDGRV%5$6,/JULIRQRVVR
$DGRomRGHVVHFRQFHLWRHSULQFtSLRVpUHJDGRSHODRULHQWD
omRGR IHGHUDOLVPREUDVLOHLUR TXH LPS}H D QHFHVVLGDGHGH Do}HV
SURMHWRVSURJUDPDVHSODQRVQDViUHDVGDVD~GHDVVLVWrQFLDVRFLDO

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HSUHYLGrQFLDVRFLDOHQWHQGLGDVFRPRJHVWmRS~EOLFDGHUHVSRQVD
ELOLGDGHSULRULWiULDGR(VWDGRQRVQtYHLVIHGHUDOHVWDGXDOGLVWULWDO
HPXQLFLSDO6LVWHPDFHQWUDGRQDJDUDQWLDGHGLUHLWRVXQLYHUVDLVGH
VD~GHGLUHLWRVSUHYLGHQFLiULRVGHULYDGRVHGHSHQGHQWHVGRWUDEDOKR
H GH FRQWULEXLomR SUpYLD H GLUHLWRV VHOHWLYRV GH DVVLVWrQFLD VRFLDO
&RQTXLVWDV UHOHYDQWHV VREUHWXGR SHODV GH¿QLo}HV GH IRQWHV GH ¿
QDQFLDPHQWRLQVWLWXLQGRXPSDGUmRGH¿QDQFLDPHQWRGHEDVHGLYHU
VL¿FDGDFRPUHFHLWDVHGHVSHVDVLQWHJUDGDVHPXPRUoDPHQWR~QLFR
SDUDWRGRVRVyUJmRVHHQWLGDGHVTXHFRPS}HPHVVDUHGHGHSURWHomR
VRFLDO'RSRQWRGHYLVWDGDVGLUHWUL]HVSDUDDJHVWmRVRFLDODVD~GH
SDVVRXDVHUSROtWLFDXQLYHUVDOFRPDo}HVHVHUYLoRVS~EOLFRVLQWH
JUDQGRXPDUHGHUHJLRQDOL]DGDHKLHUDUTXL]DGDFRQVWLWXLQGRXP6LV
WHPDÒQLFRGH6D~GH686RGLUHLWRjSUHYLGrQFLDVRFLDOHPERUD
FRPDH[LJrQFLDFRQWULEXWLYDSRUIRUoDGRVSULQFtSLRVGDHTXLGDGH
HXQLYHUVDOLGDGHGDFREHUWXUDHTXLSDURXWUDEDOKDGRUUXUDOHXUEDQR
HYDORUHVGRVGLUHLWRVSUHYLGHQFLiULRVQmRLQIHULRUHVDRVDOiULRPtQL
PR$DVVLVWrQFLDVRFLDOYHPSHUVHJXLQGRDVXSHUDomRGDKLVWyULFD
KHUDQoDFRPRREMHWRGHEDUJDQKDSRSXOLVWDHFOLHQWHOLVWDHJDOJDQGR
R OXJDUGHGLUHLWRVRFLDOFRPOHJLVODomRSUySULDHSROtWLFDS~EOLFD
RUJDQL]DGDHPXP6LVWHPDÒQLFRGH$VVLVWrQFLD6RFLDO68$6
7RGDYLDVHQGRSURGXWRGHGLVSXWDVGHGLVWLQWRVSURMHWRVSR
OLWLFRVQmR¿FRXLPXQHGHSDUDGR[RVHDPELJXLGDGHV&RQVLGHUDGR
XPWH[WRFRQVWLWXFLRQDODYDQoDGRGRSRQWRGHYLVWDFRQFHLWXDOPDV
TXHHQIUHQWDGL¿FXOGDGHVSDUDVHPDWHULDOL]DUVREUHWXGRFRPUHOD
omRjHIHWLYLGDGHGRVGLUHLWRVVRFLDLVHPIDFHGDVVHYHUDVUHVWULo}HV
DGYLQGDVQDVGpFDGDV VHJXLQWHV FRPD WRWDO DGHVmRGR%UDVLO DRV
DMXVWHVHFRQ{PLFRVGLUHFLRQDRSDLVQXPVHQWLGRFRQWUiULRDVXDV
GHWHUPLQDo}HV2PDLRUSDUDGR[RHVWiSUHVHQWHQDPHGLGDHPTXH
RWH[WRFRQVWLWXFLRQDOLPS}HXP(VWDGRFRPHVVDSULPD]LDSRUpP
DDJHQGDHFRQ{PLFDLQGLFDDVDtGDGR(VWDGRHHPSXUUDSDUDDyWLFD
GDSULYDWL]DomR GD DVVLVWHQFLDOL]DomR HRXWUDV HVWUDWpJLDV FRPRD
¿ODQWURSLD
1HVVH GLItFLO SHUFXUVR QDV WUDPDV GDV OXWDV VRFLDLV HQWUH
FRQTXLVWDVHGHVD¿RVDQRYDLQVWLWXFLRQDOLGDGHGD&)VHLP
S}H7RGDYLD Mi HPEDODGD SRU UHSHWLGDV H UHVVXVFLWDGDV FULWLFDV H
FULVHV VREUHWXGRYLQGDVGRVVHWRUHVHPSUHVDULDLVGDHFRQRPLD¿
QDQFHLUL]DGD2DUJXPHQWRFHQWUDOVHORFDOL]DHPQDUUDWLYDVGHYi
ULRVPDWL]HVVREUHRFXVWR%UDVLOSRQGRHPTXHVWmRDFDSDFLGDGH
GRRUoDPHQWRSXEOLFRHGDV UHVSRQVDELOLGDGHVGR(VWDGRJHUDQGR
LPSDVVHVHGL¿FXOGDGHVGHHIHWLYLGDGHSDUDDVSROLWLFDVGHVHJXULGD

TENDÊNCIAS E IMPASSES DA SEGURIDADE SOCIAL E O FUTURO DA PREVIDÊNCIA 
NO BRASIL CONTEMPORÂNEO
'2,KWWSG[GRLRUJYQS
GHSUHYLGrQFLDVRFLDOHSDUDRVGLUHLWRVVRFLDLVGHXPPRGRJHUDO
1HVVHFRQWH[WRSRUXPODGRHVWi LQVWLWXFLRQDOL]DGDDVFRQTXLVWDV
QD&)SRURXWURVHJXLUiHQIUHQWDQGR LPSDVVHVH WHQGrQFLDV
QDFHQDFRQWHPSRUkQHDQDFRQÀXrQFLDGRVVHJXLGRVDMXVWHVHVWUX
WXUDLVSURSLFLDQGRSDUDGR[RVGLOHPDVHQWUHR%UDVLOOHJDOHR%UDVLO
UHDOJHUDQGRRWHUUHQRIpUWLOGDPHUFDQWLOL]DomRGRVGLUHLWRVVRFLDLV
HVSHFLDOPHQWH QD VHJXULGDGH H SUHYLGrQFLD VRFLDO TXH VHUmR DOYRV
GHVHJXLGDVFRQWUDUUHIRUPDVIDYRUHFHQGRDDSURSULDomRGHHVSDoRV
SDUDRHPSUHVDULDPHQWRGDPHUFDGRULDGLUHLWRVVRFLDLV
(PDSUR[LPDVHGHWUrVGpFDGDVGHH[LVWrQFLDGD&RQV
WLWXLomRGHHSRGHPRVUHDOoDUQXPGLiORJRSURItFXRFRP0RWD
 %RVFKHWWL  %HKULQJ  6DOYDGRU  6LOYD
H6HYHULDQRRSUHVVXSRVWRGHTXHDVHJXULGDGHVRFLDO
UHSUHVHQWDXPDLPSRUWDQWHFRQTXLVWDSRUpPpXPSURMHWRLQFRQFOX
VRFRPODFXQDVHGLVWkQFLDVHQWUHRLQVWLWXtGROHJDOPHQWHHRYLYLGR
QDUHDOLGDGHFRWLGLDQD5HDOoDPRVDKLVWyULFDGL¿FXOGDGHGDLQWHJUD
omRGDVSROtWLFDVFRQVWLWXWLYDVUHDOL]DUHPDo}HVLQWHUVHWRULDLVRTXH
UHPRQWDDRIDWRGHFDGDSROtWLFDWHUVHJXLGRFRPDVVXDVGLUHWUL]HV
HOHJLVODo}HVHVSHFL¿FDVHPWHPSRVKLVWyULFRVGLIHUHQWHVVHPXPD
FODUDDUWLFXODomRHQWUHVL2TXHSRGHVHUYLVOXPEUDGRQDV/HLVHV
SHFL¿FDV/HL2UJkQLFDGD6D~GH/HLQGHGHVHWHPEUR
GH/HLQTXHWUDWDGRFXVWHLRGD3UHYLGrQFLD6RFLDO
H/HLQTXH WUDWDGRV3ODQRVGH%HQHItFLRVGD3UHYLGrQFLD
6RFLDOGHGHMXOKRGHHSRU¿PQD/HLQGHGH
GH]HPEURGHFRPDOWHUDo}HVGDGDVSHOD/HLQGH
GHMXOKRGHTXHWUDWDGD$VVLVWrQFLD6RFLDO)UDJLOLGDGHVTXH
SURJUHVVLYDPHQWHRVJRYHUQRVQHROLEHUDLVYrPDSURIXQGDQGRHVVD
VHJPHQWDomRHDIDOWDGHDUWLFXODomRHQWUHDViUHDVRFDVLRQDPSHUGDV
GHVVDUHIHUrQFLDFRPRXPVLVWHPDLQWHJUDGRHDUWLFXODGR
,PSRUWDQWH UHDOoDU R VLJQL¿FDGR FRQWUDGLWyULR GDV SROtWLFDV
VRFLDLV QD VRFLDELOLGDGH HUJXLGD VRE R FRPDQGRGR FDSLWDOGR YD
ORU2VVLVWHPDVGHVHJXULGDGHHGDSUHYLGrQFLDVRFLDOUHSUHVHQWDP
PHFDQLVPRV GH UHJXODomR QD VRFLDELOLGDGH FDSLWDOLVWD VXEPHWLGRV
jV GHWHUPLQDo}HV GRV SURFHVVRV KLVWyULFRV HFRQ{PLFRV SROtWLFRV
VRFLDLVHFXOWXUDLV
(PVtQWHVHQD~OWLPDGpFDGDGRVpFXOR;;DSyVRSURFHVVR
GHHVWUXWXUDomRGDVHJXULGDGHVRFLDORFRUUHDFRQÀXrQFLDGDDGRomR
GHGLUHWUL]HVQHROLEHUDLVFRPVHJXLGRVDMXVWHVHFRQWUDUUHIRUPDVGR
%UDVLOFRQWHPSRUkQHRSDUDGR[DOPHQWHDVFRQTXLVWDVHGHVD¿RVGH
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RSHUDFLRQDOLGDGH GDV GHWHUPLQDo}HV MXUtGLFRLQVWLWXFLRQDLV GD RU
GHPVRFLDOGHPRFUiWLFDVRIUHPFRQVWUDQJLPHQWRVHLPSDVVHV3RGH
PRVD¿UPDUDRIHQVLYDQHROLEHUDOYHPFRUURHQGRRSURMHWRGHPR
FUiWLFRFRQTXLVWDGRSHOD&)HDVHJXULGDGHVRFLDOSDVVDDVHUR
PDLRUDOYRGHDWDTXHVGRSURMHWRHPFXUVRDWLQJLQGRDVGH¿QLo}HV
UHODFLRQDGDVDRVHX¿QDQFLDPHQWRHRUoDPHQWRSUySULREHPFRPR
DJHVWmRSDXWDGDQDXQLYHUVDOLGDGHHTXLGDGHHJHVWmRGHPRFUiWLFD
2XVHMDDSURWHomRVRFLDOHVSHFLDOPHQWHDVHJXULGDGHVRFLDOVRIUH
GHWHUPLQDo}HVGDSROtWLFDHFRQ{PLFDPRQHWDULVWDTXHHPSUHHQGHR
DMXVWH¿VFDOTXHSURPRYHDSULYDWL]DomRPHUFDQWLOL]DomRGRVVHUYL
oRVVRFLDLVSDUDRVTXHSRGHPSDJDUVHOHWLYLGDGHIRFDOL]DomRFRP
SROtWLFDVSREUHVSDUDRVPDLVSREUHVHGHVFHQWUDOL]DomRGHVFRQFHQ
WUDomRHGHVUHVSRQVDELOL]DomRGR(VWDGR%(+5,1*%26&+(7
7,027$3RUWDQWRRVGLUHLWRVVRFLDLVVmRHPSXUUD
GRVSDUDDSULYDWL]DomRGLUHWDRXLQGLUHWDPHQWHWUDQVPXWDQGRVHHP
PHUFDGRULDVHIRQWHVGHOXFURVSDUDRFDSLWDO6mRDOYRVSULRULWiULRV
HPHVSHFLDORVGLUHLWRVjVD~GHjHGXFDomRjSUHYLGrQFLDVRFLDOR
TXHH[SOLFDRH[SRQHQFLDOFUHVFLPHQWRGRVIXQGRVGHSHQV}HVHGRV
QHJyFLRVHPSUHVDULDLVQHVVDViUHDV
(VVHPRYLPHQWRGHPXGDQoDVHDMXVWHV Mi IRUDPIRUWHVQRV
SDtVHVFHQWUDLVHFKHJDPSULQFLSDOPHQWHQDVWUrV~OWLPDVGpFDGDV
QRVSDtVHVSHULIpULFRVFRPRULHQWDo}HVGRVRUJDQLVPRV LQWHUQDFLR
QDLV$VFRQWUDUUHIRUPDVQDVHJXULGDGHVRFLDOVmRPHFDQLVPRVHVWUD
WpJLFRVGHWUDQVIHUrQFLDVGHUHFXUVRVSDUDDHVIHUD¿QDQFHLUDHQHVVD
PHVPDOyJLFDUHVVDOWDPRVRUHSDVVHGHUHFXUVRVGRIXQGRS~EOLFR
SDUDRSDJDPHQWRGDGtYLGD1DYHUGDGHDVVLVWLPRVDXPDDFLUUDGD
GLVSXWDGRIXQGRS~EOLFRTXHHPIXQomRGDGHVIDYRUiYHOFRUUHODomR
GHIRUoDVWHPVLGRFDSWXUDGRHPJUDQGHPHGLGDSDUDDWHQomRGRV
LQWHUHVVHVGRFDSLWDOSRUWDGRUGHMXURVTXHDEVRUYHTXDVHPHWDGHGR
RUoDPHQWRWRWDOGD8QLmRSRUPHLRGDGtYLGDS~EOLFD
6HJXQGR)DWWRUHOOLRVLVWHPDGDGtYLGDS~EOLFDVHRSH
UDFRPRXPDHQJUHQDJHP2HQGLYLGDPHQWRS~EOLFRWHPVHWRUQDGR
XPPHFDQLVPRGHPDQLSXODomRHFRQWUROHGR(VWDGRTXHODQoDDV
JUDQGHV FRUSRUDo}HV ¿QDQFHLUDV SDUD R GRPtQLR IDYRUiYHO j DWHQ
omR GRV LQWHUHVVHV GR JUDQGH FDSLWDO2V WtWXORV GD GtYLGD S~EOLFD
VmRKRMHDHVSLQKDGRUVDOGRPHUFDGR¿QDQFHLURH VHXYROXPHGH
WUDQVDo}HVpJLJDQWHVFRUHPXQHUDGRVDDOWDVWD[DVGHMXURVVHPSUH
VXSHULRUHVDRFUHVFLPHQWRGDHFRQRPLD1R%UDVLOHVVHVWtWXORVDR
EXVFDUHPR¿QDQFLDPHQWRGRGp¿FLWRUoDPHQWiULRIXQFLRQDPFRPR
XPDERODGHQHYHVREUHRHQGLYLGDPHQWRS~EOLFR(jPHGLGDTXH
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HVWH DYDQoD WHPVH D SULYDWL]DomR FRPR SUHVFULomR GH XPD SDUWH
GRFDSLWDOSURGXWLYRQDFLRQDOGDVQDo}HVGHYHGRUDVVREDIRUPDGH
DTXLVLomRGHHPSUHVDVS~EOLFDVSDUDSHUPLWLUDFRQYHUVmRGDGtYLGD
HPWtWXORVGHSURSULHGDGHHQWUHJXHVDRVFUHGRUHV3RUWDQWRDDXGLWR
ULDGDGLYLGDS~EOLFDpXPDQHFHVVLGDGHSRQGRHPTXHVWmRYDOR
UHVGHJUDQGHPRQWDTXHVmRWUDQVIHULGRVGRRUoDPHQWRS~EOLFR
SDUDRSDJDPHQWRGDGtYLGDHQHVVHQLFKRQmRVHPH[HHQmRVH
FRVWXPDTXHVWLRQDURTXDQWRGHVXSHUiYLWVGRRUoDPHQWRSXEOLFR
VmRGHVWLQDGRVSDUDHVVH¿P
$VVLPFRPSUHHQGHPRVDVPHGLDo}HVTXHSDXWDPDVFRQWUDU
UHIRUPDVQDVSROtWLFDVFRQVWLWXWLYDVGDVHJXULGDGHVRFLDOEUDVLOHLUD
QRFRQWH[WRGDDJHQGDRUWRGR[DGRQHROLEHUDOLVPRGDVXOWLPDVGp
FDGDV TXH RULHQWDP VHYHURV DMXVWHV HFRQ{PLFRV2RUoDPHQWR GD
VHJXULGDGHWHPVLGRDOYRGHPLWRVHDWDTXHVYLVDQGRDMXVWHV¿VFDLV
HPQRPHGDUHGXomRGRGp¿FLWQDVFRQWDVS~EOLFDVHGDDXVWHULGDGH
GLUHFLRQDGDVREUHWXGRDRVGLUHLWRVHFRQTXLVWDVGDFODVVHWUDEDOKD
GRUDVHQGRXPGRVLPSDVVHVHTXHQRVH[LJHGHFLIUDURVHQLJPDV
HQYROYLGRV QDV QDUUDWLYDV UHODFLRQDGDV DR Gp¿FLW GD VHJXULGDGH H
SUHYLGrQFLDVRFLDO
6mRIDUWRVRVHVWXGRV WpFQLFRVFRPSURYDQGRTXHRRUoD
PHQWRGDVHJXULGDGHpVXSHUDYLWiULRVHFRQVLGHUDUPRVRTXHGH
¿QHPRVDUWLJRVHGR7LWXOR9,,,GD&)TXHWUDWD
GD2UGHP6RFLDO H TXH GH¿QH D GLYHUVLGDGH GD EDVH GH¿QDQ
FLDPHQWRFRPRRUoDPHQWR~QLFRGDVHJXULGDGH6HJXLQGRHVVD
OyJLFD GHVFRQVWUyLVH RPLWR GR Gp¿FLW GD 3UHYLGrQFLD 6RFLDO
WUD]HQGRDDQiOLVHSDUDDVSHUVSHFWLYDVHQYROYLGDVQRGHEDWHGR
IXQGRS~EOLFRGDDXGLWRULDGDGtYLGDS~EOLFDDVVLPSDVVDPRVD
WHUFRQYLFomRGHTXHDSUHYLGrQFLDWHPVLPGHVYLRVHPVHXRUoD
PHQWRGHVYLQFXODo}HVGHUHFHLWDVGRVHXRUoDPHQWR~QLFRGHVR
QHUDomRGDVFRQWULEXLo}HVFRPVHJXLGDVVRQHJDo}HVGHJUDQGHV
GHYHGRUHVHFRPRVSDUFHODPHQWRVHPORQJRSUD]RGHYDORUHVGH
PRQWDGHVXDVGLYLGDVDWLYDV1DYHUGDGHVDEHPRVTXHRRUoD
PHQWRS~EOLFRp IRQWHGHGLVSXWDV UHSUHVHQWDD ULTXH]DVRFLDO
PHQWHSURGX]LGDDWUDYpVGDVGLYHUVDVIRUPDVGHWULEXWDo}HV
'HVWDFDPRVTXHQmRVmRUHFHQWHVRVVHJXLGRVDWDTXHVDHVVD
LPSRUWDQWHSUHPLVVDGRRUoDPHQWR~QLFRGDVHJXULGDGHVRFLDOFRP
IRQWHVYLQFXODGDVHEDVHGLYHUVL¿FDGD)UXWRGDFRQÀXrQFLDHSDUD
GR[RV Mi LQGLFDGRVDR ORQJRGRVJRYHUQRVQHROLEHUDLVPHVPRQD
HUD GRV JRYHUQRV SHWLVWDV FRPR TXHVWLRQDGR YLpV QHRGHVHQYROYL
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PHQWLVWDHVVHPLWRIRLSURSDJDGRGDQGRFRQWLQXLGDGHjVHJPHQWD
omRGDVIRQWHVGLYHUVL¿FDGDVGHVXDVUHFHLWDV
8PDGDVPDLVSHUQLFLRVDVPHGLGDVGHDWDTXHDRRUoDPHQWR
GDVHJXULGDGHpD'HVYLQFXODomRGHSDUWHGHVXDVUHFHLWDVSDUDXWL
OL]DomRDOKHLDDRVLVWHPDVHJXULGDGH(PSDUDH[SUHVVDUVHX
YHUGDGHLURFDUiWHUSDVVRXDVHUGHQRPLQDGR'HVYLQFXODomRGDV5H
FHLWDVGD8QLmR'58(VVDPHGLGDSHUPLWLXRPDQHMRGHDWp
GDV UHFHLWDV GH LPSRVWRV H FRQWULEXLo}HV SDUD FRPSRU R VXSHUiYLW
SULPiULRHSRUFRQVHTXrQFLDDVXDXWLOL]DomRSDUDSDJDPHQWRGRV
MXURVGDGtYLGD6$/9$'25(PD'58UHWLURXGR
2UoDPHQWRGD6HJXULGDGH6RFLDO5ELOK}HV(PHQGD&RQVWLWX
FLRQDO(&QSURUURJRXDYLJrQFLDGD'58DXPHQWDQGRR
SHUFHQWXDOGHGHVYLQFXODomRGHSDUD3URMHo}HVLQIRUPDP
UHSUHVHQWDUXPVDTXHQRRUoDPHQWRGDVHJXULGDGHQDRUGHPGH
ELOK}HVDQXDLV&RQVLGHUDGRXPDVVDOWRDRVUHFXUVRVGDVHJXULGDGH
VRFLDO(PERUDFRPWDQWRVGHVYLRVGDGRVGD$VVRFLDomR1DFLRQDO
GRV$XGLWRUHV)LVFDLVGD5HFHLWD)HGHUDOGR%UDVLO$1),3
UHYHODP TXH KLVWRULFDPHQWH R RUoDPHQWR GD VHJXULGDGH DSUHVHQWD
VDOGR¿QDQFHLURVXSHUDYLWiULR1RV~OWLPRVWUrVDQRVRVVXSHUiYLWV
IRUDPHPGH5ELOK}HVHP5ELOK}HVH
HP5ELOK}HV
$'58pXPGRVH[SUHVVLYRV LQVWUXPHQWRVSDUDHVYD]LDUR
¿QDQFLDPHQWR GD VHJXULGDGH VRFLDO H LPSOLFD GL¿FXOGDGHV SDUD D
HIHWLYLGDGH GD VHJXULGDGH &RPR D¿UPD6DOYDGRU  D FRQ
FUHWL]DomRGDVHJXULGDGHVRFLDOH[LJHDHIHWLYDomRGRRUoDPHQWRGD
VHJXULGDGHFRQIRUPHSUHFRQL]DRDUWLJRGD&)DRGH¿QLU
FRQWULEXLo}HVVRFLDLVH[FOXVLYDVFRPGLYHUVLGDGHGDEDVHGHVHX¿
QDQFLDPHQWR2 LPSHUDWLYRGLVFXUVRGRGp¿FLWGDSUHYLGrQFLDQmR
UHYHODLQIRUPDo}HVDODUPDQWHVVREUHRSDWDPDUGHVRQHJDomRWULEX
WiULDQR%UDVLO(VWXGRGR6LQGLFDWR1DFLRQDOGRV3URFXUDGRUHVGD
)D]HQGD1DFLRQDO6,1352)$=PRVWUDTXHDVRQHJDomRGD3UHYL
GrQFLDHPIRLGH5ELOK}HV
(P VtQWHVH WRUQDVH IXQGDPHQWDO GHFLIUDU RV HQLJPDV GDV
QDUUDWLYDVGRGp¿FLWRGLVFXUVRLGHROyJLFRGDFULVHGD3UHYLGrQFLD
6RFLDOEUDVLOHLUDGD LQYLDELOLGDGHGRVLVWHPDGH VHJXULGDGHVRFLDO
S~EOLFRHXQLYHUVDO1DYHUGDGHTXHUHPPHVPRpGLVVHPLQDUDFXO
WXUDGDFULVHSDUDMXVWL¿FDUDVUHVWULo}HVGHGLUHLWRVFRPDVVHJXLGDV
FRQWUDUUHIRUPDVTXHYrPGHVFDUDFWHUL]DQGRDVHJXULGDGHVRFLDOEUD
VLOHLUD)XQGDPHQWDOGHFLIUDUSDUDLQWHUYLUFRPXPDYLVmRFULWLFDGH
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VHJXULGDGHHVXDVSROtWLFDVFRQVWLWXWLYDVFRQFHELGDFRPRXPGLUHLWR
HFXMDJDUDQWLDHVWiHVWULWDPHQWHOLJDGDjJDUDQWLDGHRXWURVGLUHLWRV
KXPDQRVIXQGDPHQWDLV
(PR%UDVLOYLYHPRPHQWRVGLItFHLVGHPXLWDVWHQV}HV
DSyVRSURFHVVRGHLPSHDFKPHQWGD3UHVLGHQWDHOHLWD'LOPD5RXV
VHIUHVXOWDGRGHXPFRPSOH[RHLQpGLWRJROSHGHQDWXUH]DMXULGLFR
SROLWLFRHPLGLiWLFRFRQWUDDGHPRFUDFLDEUDVLOHLUD7HPRUHVGHWRGD
RUGHPpRTXHGH¿QHDFRQMXQWXUDDWXDODSyVRSURFHVVRHOHLWRUDO
GHTXHQmRWHUPLQRXHP&RQ¿UPDGRRDIDVWDPHQWRHMi
HVWDYDODQoDGRR3URJUDPDGR*RYHUQR7HPHUFRPEDVHQRGRFX
PHQWR8PDSRQWHSDUDRIXWXURTXHGH¿QHFRPSURPLVVRVFRPXPD
DJHQGDRUWRGR[DHDJUHVVLYDGHUHWLUDGDGHGLUHLWRV8PDGDVSULPHL
UDVPHGLGDVWRPDGDVSRUHVWH*RYHUQRUHSUHVHQWRXXPDUHHVWUXWX
UDomRGR(VWDGRFRPLPSDFWRVGLUHWRVQRGHVPRQWHGDVHJXULGDGH
7UDWDVHGD5HIRUPD0LQLVWHULDOSRUPHLRGDSXEOLFDomRGD0HGLGD
3URYLVyULD03QGHGHPDLRGHTXHH[WLQJXLXHMXQ
WRX0LQLVWpULRVQHVVHFRQWH[WRIRLH[WLQWRR0LQLVWpULRGR7UDEDOKR
HGD3UHYLGrQFLD6RFLDO0736HDWUDQVIHUrQFLDGD$XWDUTXLD)HGH
UDO,QVWLWXWR1DFLRQDOGR6HJXUR6RFLDO,166SDUDR0LQLVWpULRGR
'HVHQYROYLPHQWR6RFLDOH$JUiULR0'6$2XVHMDDHVWUXWXUDGD
3UHYLGrQFLDIRLGHVPDQWHODGDEHPFRPRRXWUDVDOWHUDo}HVTXHIUD
JLOL]DPDVSROtWLFDVYROWDGDVjVPLQRULDV$VGLUHWUL]HVGHVHQYROYL
GDVSHOR0LQLVWpULRGD3UHYLGrQFLDD3UHYLFR&RQVHOKRGH5HFXU
VRVHD'$7$35(9IRUDPDORFDGDVQR0LQLVWpULRGD)D]HQGD/i
VDEHPRV LPSHUDPQ~PHURVHHFRQRPLDGHPHUFDGRIDFLOLWDQGRD
PDWHULDOL]DomRGDVFRQWUDUUHIRUPDVVREDpJLGHGRSURMHWRQHROLEHUDO
RUWRGR[RTXHDPSOLDSUHYLGrQFLDSULYDGDHUHGX]SODQRGHGLUHLWRV
GDSUHYLGrQFLDVRFLDOS~EOLFD
 ,PSUHVVLRQDDYHORFLGDGHGD OLVWDGHPHGLGDVGHDWDTXHVj
HVWUXWXUDGR(VWDGREUDVLOHLURHDRVGLUHLWRVVRFLDLVQDVHJXULGDGH
VRFLDOKiSURSRVWDVGH2SHUDo}HVSHQWHV¿QRVFRPUHYLV}HVDQDOtWL
FDVGHGLUHLWRVMiFRQFHGLGRVYLVDQGRSURGX]LUHFRQRPLDHDVVHYHUDU
SHUGDVGHGLUHLWRVDSURIXQGDQGRRPRYLPHQWRGHFRQWUDUUHIRUPDV
QD3UHYLGrQFLD6RFLDORTXHQRVLQVWLJDDLQGDJDUVREUHDGHPRFUD
FLDTXHWHPRVDVWHQGrQFLDVGDVHJXULGDGHHRIXWXURGD3UHYLGrQFLD
6RFLDOQR%UDVLO
1HVVH FRQWH[WR FLWDGR JRYHUQR SUHSDUD FHQiULR SURStFLR
SDUDIXQGDPHQWDUXPDGDVPDLVULJRURVDVFRQWUDUUHIRUPDVGD3UH
YLGrQFLD WUDWDVHGD3URSRVWDGH(PHQGD&RQVWLWXFLRQDO3(&Q
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6HQDGR3(&Q&RQJUHVVR(VVD3(&YLVDDFUHV
FHQWDUQRYRVDUWLJRVDR$WRGDV'LVSRVLo}HV&RQVWLWXFLRQDLV7UDQVL
WyULDV$'&7HLQVWLWXLRGHQRPLQDGRQRYRUHJLPH¿VFDOQRkPELWR
GRVRUoDPHQWRV¿VFDOHGDVHJXULGDGHVRFLDOGD8QLmRSHORSUD]RGH
YLQWHH[HUFtFLRV¿QDQFHLURV(VVHPRGHORLQYHUWHDOyJLFDFRQVWLWX
FLRQDOSRLVRQGHKiREULJDomRGHJDVWRVPtQLPRVKDYHUiXPWHWRH
XPPi[LPRGHJDVWRTXHVHUmRFRUULJLGRVDQXDOPHQWHSHORtQGLFHGD
LQÀDomR5LJRURVDSURSRVWDGHPXGDQoDFRQVWLWXFLRQDOGHVFRQVWLWXL
DVEDVHVGRPRGHORGH FLGDGDQLD FRQTXLVWDGRHPH OLPLWD D
FDSDFLGDGHHVWDWDOGHDJLUHPSUROGDFRQVWUXomRGHXPPRGHORGH
GHVHQYROYLPHQWRFRPGLVWULEXLomRGHUHQGD(QTXDQWRLVVRVmRLQ~
PHUDVDVDERUGDJHQVGRPHUFDGRMiLQFHQWLYDQGRRVWUDEDOKDGRUHVD
FRQVWLWXtUHPSUHYLGrQFLDVSULYDGDV
 $35(9,'Ç1&,$62&,$/($6&2175$55()250$6
WHQGrQFLDV H SURSRVWDV GH UHWLUDGD GH GLUHLWRV QR FRQWH[WR GD
GHPRFUDFLDHPTXHVWmR
3RU¿PSDVVDPRVDRWHUFHLURHL[RGHDQiOLVHFXMDVDQiOLVHV
DWpDTXLDSRQWDPTXHDSUHYLGrQFLDVRFLDOpXPDSROtWLFDGHVHJX
ULGDGHGLUHLWRVRFLDOWRGDYLDWHPVLGRDOYRGHVHJXLGDVFRQWUDUUH
IRUPDVRSHUDGDVQR%UDVLOFRQWHPSRUkQHR'DUHPRVQHVVDVHomR
GHVWDTXH SDUD DV SURSRVWDV YHLFXODGDV QR *RYHUQR 7HPHU WDOYH]
XPDGDVPDLVVHYHUDVFRQWUDUUHIRUPDVTXHUHVWULQJLUiPDLVGLUHLWRV
VRFLDLVSUHYLGHQFLiULRVVHDSURYDGDDIHWDUiWDQWRR5HJLPHV*HUDO
FRPRR5HJLPH-XUtGLFRGRVVHUYLGRUHVS~EOLFRV7HPVLGRUHOHYDQWH
RYDVWRYROXPHGHHVWXGRVHSXEOLFDo}HVFRPRLQWXLWRGHGHVPLV
WL¿FDUHVVH IDOVRGp¿FLWSURSDJDGRGDSUHYLGrQFLD LQIRUPDQGRDV
SURSRVWDVGHFRQWUDUUHIRUPDVQDSUHYLGrQFLDHTXHJLUDPHPWRUQR
GHVHWHLWHQVTXDLVVHMDP¿QDQFLDPHQWRGDSUHYLGrQFLDVRFLDO
UHFHLWDVUHQ~QFLDVHUHFXSHUDomRGHFUpGLWRVGHPRJUD¿DHLGDGH
PtQLPDGDVDSRVHQWDGRULDVGLIHUHQoDGHUHJUDVHQWUHKRPHQVH
PXOKHUHVUHJUDVGDVSHQV}HVSRUPRUWHSUHYLGrQFLDUXUDO¿
QDQFLDPHQWRHUHJUDVGHDFHVVRUHJLPHVSUySULRVGHSUHYLGrQFLD
HFRQYHUJrQFLDGRVVLVWHPDVSUHYLGHQFLiULRV
'HVWDFDPRVTXHR VLVWHPDSUHYLGHQFLiULREUDVLOHLUR DSyVD
&DUWD0DJQDHVWiLQVWLWXtGREDVLFDPHQWHVREUHWUrVSLODUHVD3UH
YLGrQFLD 6RFLDO EiVLFD JHULGD SHOR ,166DXWDUTXLD S~EOLFD IHGH
UDOHFRQVWLWXtGDSHOR5HJLPH*HUDOGH3UHYLGrQFLD6RFLDO5*36
REULJDWyULR H GH UHSDUWLomR VLPSOHV FRP VROLGDULHGDGH HQWUH JHUD
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o}HVFRPWHWRVVDODULDLVPtQLPRVHPi[LPRVRV5HJLPHV3UySULRV
GH3UHYLGrQFLDGRV6HUYLGRUHV3~EOLFRVHPLOLWDUHV5336JHULGRV
SHORVJHVWRUHVS~EOLFRVGRVHVWDGRVHPXQtFLSLRVTXHSUHVVXS}HPD
WDUHIDGHFRQVWLWXLUHPVHXVIXQGRVGHSUHYLGrQFLDHSRU¿PR5H
JLPHGH3UHYLGrQFLD&RPSOHPHQWDU3ULYDGR53&3QDPRGDOLGDGH
DEHUWRRXIHFKDGR¿QDQFLDGRSHORVLVWHPDGHFDSLWDOL]DomROyFXVGH
GHVHQYROYLPHQWRGDVSUHYLGrQFLDVFRPSOHPHQWDUHVIXQGRVGHSHQ
VmRTXHVHSURS}HPDFRPSOHPHQWDURUHJLPHGHSUHYLGrQFLDR¿FLDO
6(9(5,$12
$3UHYLGrQFLD6RFLDOWHPFRPRSULQFLSDLVREMHWLYRVHYLWDUD
TXHGDEUXVFDGHUHQGDQDYHOKLFHJDUDQWLUUHQGDDRVHJXUDGRQRFDVR
GHDOJXPDFRQWLQJrQFLDDFLGHQWHJUDYLGH]GRHQoDYHOKLFHHQWUH
RXWURVHDWXDUQDUHGXomRGDSREUH]DHPRYLPHQWDomRGDHFRQRPLD
YLDFRQVXPR$SULPHLUDIXQomRRFRUUHTXDQGRRVHJXUDGRGRVLVWH
PDSUHYLGHQFLiULRFKHJDjYHOKLFHHEXVFDRGLUHLWRjDSRVHQWDGRULD
$VHJXQGDIXQomRH[LVWHSDUDSURWHomRGRWUDEDOKDGRURXWUDEDOKDGR
UDTXHSRUPRWLYRGHGRHQoDDFLGHQWHJUDYLGH]RXRXWURVHQIUHQWH
DLPSRVVLELOLGDGHSHUPDQHQWHRXWHPSRUiULDGHUHFHEHUUHPXQHUD
omRGRWUDEDOKR$IXQomRGHUHGXomRGDSREUH]DHPRYLPHQWDomRGD
HFRQRPLDYLDFRQVXPRpXPDLPSRUWDQWHFRQVHTXrQFLDGRVVLVWHPDV
GHSURWHomRVRFLDOTXHWUDQVIHUHUHQGDYLDSDJDPHQWRGHXPYDORU
PtQLPRHPi[LPRVDOiULRPtQLPRHWHWRSUHYLGHQFLiULRHPIRUPD
GHGLUHLWRVVRFLDLVSUHYLGHQFLiULRVHDVVLVWHQFLDLV7HPVLGRLPSRU
WDQWHPHFDQLVPRGHGLQDPL]DomRGDHFRQRPLDQDiUHDXUEDQDHUXUDO
HYHPLQFLGLQGRHPPHQRUHVtQGLFHVGHSREUH]DQR%UDVLO
1RLQWXLWRGHFRQWULEXLUFRPUHÀH[}HVVREUHDWHPiWLFDUH
JLVWUDPRVDEDL[RTXDGURVtQWHVHFRPDVSULQFLSDLVFRQWUDUUHIRUPDV
RSHUDGDVQR%UDVLOFRQWHPSRUkQHRDSRQWDQGRWHQGrQFLDVLPSDVVHV
SURSRVWDVTXHHVWmRVHQGRYHLFXODGDVTXHHPVHFRQ¿UPDQGRUH
SUHVHQWDUiXPDSURIXQGDSUHFDUL]DomRGRVGLUHLWRVSUHYLGHQFLiULRV
HGHVPRQWDUi D HVWUXWXUD FRQVWLWXFLRQDO GDSROtWLFDGHSUHYLGrQFLD
SXEOLFD QR %UDVLO ,PSRUWDQWH GHVWDFDU TXH D EDVH GH VXVWHQWDomR
SDUDWDPDQKRGHVPRQWHHVWiHPSOHQDWUDPLWDomRGHDSURYDomRQR
6HQDGRFRPR3(&Q6HQDGRH3(&Q&RQJUHVVR
7DPEpPGHQRPLQDGDSHORVPRYLPHQWRVVRFLDLVGHOXWDHUHVLVWrQFLD
3(&GDPRUWH3(&GDGHVLJXDOGDGH
Quadro 1 - Quadro síntese de reformas/contrarreformas operadas no Brasil 
contemporâneo: tendências/projeções no contexto da democracia em questão
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GOVERNOS PRINCIPAIS CONTRARREFORMAS/PROPOSTAS
Governo 
Fernando 
Henrique 
Cardoso (1995-
2002)
Emenda Constitucional nº 20 de 1998: Essa Emenda signiÞ cou uma das mais 
expressivas contrarreformas, atingindo especialmente o Regime Geral de 
Previdência Social. Como principais alterações: extingue o critério de tempo de 
serviço e institui a referência apenas do tempo de contribuição; adoção do fator 
previdenciário para as aposentadorias por tempo de contribuição e institui o 
princípio do equilíbrio Þ nanceiro e atuarial na política de previdência, acentuando 
o seu caráter de seguro. 
Governo Lula 
(2003-2010)
Emenda Constitucional nº 41 e a Emenda paralela nº 47: redesenham a 
previdência social do servidor público, com retração de direitos, que impõe idade 
mínima associada a tempo de contribuição, postergando as aposentadorias dos 
servidores públicos. Institui a previdência complementar com a criação do maior 
Fundo de pensão- FUNPRESP;
Institui a Receita Federal do Brasil (2004) e retira do INSS a Þ nalidade da 
arrecadação e Þ scalização das receitas da seguridade; Institui a Superintendência 
de Previdência Complementar- PREVIC.
Inclusão do Microempreendedor Individual/ Facultativo Baixa Renda. 
Pelo Decreto 6.042 de 12/02/2007 – institui o Plano SimpliÞ cado de Previdência 
Social. Institui o Ministério do Desenvolvimento Social- MDS, com signiÞ cativa 
ampliação de programas de transferência de renda através do programa bolsa 
família; Institui o Estatuto da Pessoa Idosa e amplia o BPC para famílias com mais 
de um idoso na composição da renda.
Governo DILMA 
(2011 -2014
Destaque para as Medidas Provisórias Nºs 664 de 2014, transformadas nas 
Leis 13.135/2015 e 13.134/2015 – o que também signiÞ cou uma contrarreforma 
com alterações na pensão por morte, auxílio-reclusão e no auxílio-doença. As 
alterações modiÞ caram o RGPS e o regime de previdência dos servidores federais. 
As principais alterações versam sobre a exigência de carência para concessão 
do benefício, introdução de tempo mínimo de união ou casamento e de tempo 
máximo de duração do benefício, considerando critério etário. Exclusivamente para 
o RGPS, também houve mudança no cálculo do valor do benefício. Recente Lei 
13.183/2015 instituiu a regra 85/95 progressiva, com isso o sistema previdenciário 
brasileiro já passou a ter a inserção da idade mínima de forma tácita, limitando o 
acesso ao benefício (85/95 – 90/100) ou a redução drástica da renda mensal para 
aqueles que querem se aposentar mais cedo (Fator Previdenciário).
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Principais 
e severas 
propostas de 
contrarreformas 
na Previdência 
/Governo 
Provisório 
TEMER/2016
Fontes: cartilha 
Sindicato dos 
bancários e 
Frente Brasil 
Popular e em 
matérias de 
jornais de grande 
circulação.
Importante 
destacar que se 
trata de proposta 
não formalizada, 
o que poderá 
ter alterações, 
sobretudo, 
considerando 
um tema 
que mobiliza 
bastante a 
classe que vive 
do trabalho.
Elevação da idade mínima: propõe Þ xar uma idade mínima de 65 anos para 
homens e mulheres, uniÞ cando a regra para os regimes - geral e dos servidores, 
chegando a 70 anos para as novas gerações. Hoje a legislação está assim: 65/60 
anos homens/mulheres, associado ao acúmulo de 15 anos de contribuição. 
Propõem elevar contribuições, neste caso, dos atuais 15 anos para 20 anos. 
Trabalhadores ativos serão atingidos com regras de transição e direito garantido 
para quem já implementou. Passando a vigorar, seremos campeões mundiais em 
exigências para aposentadoria.
Equiparação de idade mínima de 65 anos para homens e mulheres: hoje, as 
mulheres se aposentam com redutor de 5 anos em relação aos homens; a diferença 
atende ao principio da equidade ante as condições desfavoráveis das mulheres. A 
proposta pretende uniÞ car em 65 anos a idade mínima para os dois sexos. A nova 
regra afetará integralmente as mulheres com até 45 anos. Acima dessa idade, 
valerá a regra de transição. Assim, a igualdade ocorrerá gradualmente, ao longo 
de 20 anos.
Idade mínima de 65 anos para trabalhadores urbanos e rurais: desconsideram-se 
as enormes heterogeneidades da zona rural brasileira. 
Pensão por morte
A pensão por morte, que hoje é integral, deverá ser reduzida para 50%, mais 10% 
por dependente, para todos os segurados. Também pretendem proibir o acúmulo 
de dois benefícios, como aposentadoria e pensão por morte.
BENEFÍCIO DE PRESTAÇÃO CONTINUADA (BPC/LOAS) Direito social destinado 
para idosos e pessoas com deÞ ciência grave que não trabalharam e não 
contribuíram para o fundo previdenciário.  A proposta pretende desvincular o BPC 
da política de reajuste do salário mínimo, que permite ganhos reais. Os benefícios 
passariam a ser reajustados pela inß ação.
A equiparação das regras de aposentadorias, pensão e auxílios entre os Regimes 
de Previdência – Geral e dos Servidores públicos e militares é uma tendência.
Fonte: Elaborado pela autora, com base em Severiano (2016).
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